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Business Review and Prospect 


a continues to move forward at a satisfactory 
rate despite the uncertainties created by the possi- 
bility that the Supreme Court may declare the abrogation 
of the gold clause and kindred legislation unconstitu- 
tional. Prevailing opinion appears to be that in the event 
an adverse decision is to be forthcoming, the administra- 
tion will be given prior notice in order that Congress 
may enact such necessary countervailing legislation as to 
forestall any shock to business morale. The 
current business situation is further bolstered by the 
combined forces of seasonal influences, well maintained 
agricultural purchasing power, government relief both 
actual and potential, and a sharp rise in the index of 
industrial activity. 


se rious 


From the longer-time point of view developments 
appear to be ripening which could readily foreshadow a 
period of sustained business and social improvement. 
For example, the new codperative attitude displayed by 
government officials and business spokesmen during 
recent months has developed to the point where contact 
between business leaedrs and government officials is to be 
continuous and no longer haphazard as in the past. 
The agency to be used in the new liaison is the business 
and Advisory Planning Council of the Department of 
Commerce. This council is made up of 52 of the Nat’on’s 
leading industrialists, bankers, and business men. It 
meets regularly and has a permanent office in Washing- 
ton. Under the new plan any business man or organ- 
ization desiring to be heard on any piece of pending 
legislation may get a hearing through the Council. 
Information and suggestions communicated to the Coun- 
cil will be passed along to different members of the 
Cabinet. President Roosevelt has approved the plan 
which was worked out in a conference between the Presi- 
dent, Secretary Roper and H. P. Kendall of Boston, chair- 
man of the Business Council. 

The Council may be expected to use its influence in 
discovering and fostering the normal forces which are 
making for business recovery. Among the most powerful 
of these forces is the very duration and severity of the 
depression and the shortages of which have 
developed as a result of it. Production per capita in 
industry after having risen with only brief interruptions 
for more than thirty years is now down to where it was 


goods 


in 1904 even after allowing for the improvement which 
has taken place in the last twenty months. The upward 
course of industrial production per capita from 1920 to 
1930 was a continuation of that from 1899 to 1919 and 
was not an over-expansion of output, peculiar to the 
1920's, as some have stated in attempting to explain the 
cause of the depression. Evan if production per capita 
were not to resume its upward trend but were to rise 
merely to the level of that in the 1920's, a vast increase 
in industrial activity would result. 

Illustrative of the huge potential demand for durable 
goods which now exists are some estimates which appear 
in the Annalist of January 11. The figures classified 
into five groups are as follows: 

Consumer’s residential construction (including repairs 
and new homes) $14,000.000,000 
Producer’s construction (including 

residential) $12,000.000,000 
Consumer’s durable goods $5,000,000,000 
Producer’s durable goods $7,000,000.000 
Consumer’s semi-durable goods $8,000,000,000 


repairs other than 


Total $46,000,000.000 


The author of the foregoing data points out signifi- 
cantly that the greatest immediate potential demand for 
coods lies with the individual as a against the corpora- 
tion; and that revival of the durable-goods industry will 
come about when those now employed feel sufficiently 
sure about their present employment to assume further 
commitments for the purchase of new homes, new cars, 
new furniture, and the like, and when they are able to 
make their first down payments on such purchases. 

Coexisting with this great back-log of demand for 
durable consumer’s goods is the basis for potential credit 
expansion which is without precedent in the history of 
the country. This situation is the result of natural causes 
combined with the monetary and emergency relief pro- 
gram of the Administration. Sooner or later these com- 
bined forces of accumulated demand for goods and ample 
reservoirs of credit will doubtless assert themselves. For 
“there is not visible on the horizon any portent of 
radical change in the prevailing economic system,” says 
Neil Carothers. “Recovery which is imminent, will 
remove both the political reasons and the economic causes 
which now provoke the proposals for revolutionary 
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There is need for regulation and social legisla- 
With recovery 


less danger of strange and 


change. 
tion in certain areas of our economic life. 
on the way, there is today 
revolutionary mutilation of our present system than there 








is of a failure to institute those reforms which would make 
our present order safe, fairer and more enduring. Violent 
reconstruction of our competitive system in our time is 
chiefly over the radio.” F. A. BUECHEL. 


For Texas Data, See Statistical Tables at the End of this Publication. 


Financial 


Political happenings continue to dominate the banking 
situation and the financial markets. The most significant 
developments of the month were the President's three 
messages to Congress-—one outlining the budget, a second 
proposing another work relief plan, and the third out- 
linine desired social security legislation. the meeting of 
in Washington, and the hearing of the 
eold clause cases by the Supreme Court. 

President Roosevelt's budget estimated the 
deficit for the fiscal ending June 30, 1935, at 
approximately $4.870.000,000 and for the following year 
at $4.528.000.000. This compares with a 1934 deficit of 
$3.989.496.035. Should these deficits be 
ageregate federal debt on June 30, 1936, will be raised 
to an historic hich of 834.240.000.000. 

Among the significant items of the budget message can 
First, instead of the balanced 
budget for 1935-36 which the President mentioned as a 
objective twelve months ago. a gigantic deficit 

and half billions is in prospect. Second, last 

vears estimate of the maximum federal debt 
from 31 to 34 billions. Third. the 
promised no future balancing of the budget, merely 
stating the hope that. after 1935-36. the annual deficits 
would steadily smaller. Fourth. the President 
does not regard the rapidly growing federal debt as a 
form of credit inflation. 

\ large in the estimated for this 
the next fiscal years will be a magnificent new public 


the inflation blo 


message 


veal 


realized. the 


be mentioned the following. 


major 
of four 
has been 


raised message 


become 


item deficits and 
works building campaign. The President has requested 
Congress to appropriate 534.000.000.000 for this purpose 
and to give him carte blanche in the administration of 
the fund. The avowed object of this expenditure is to 
substitute work relief for the present dole system now 
emploved by the F.E.R.A. Of the 5.000.000 cases now 
on the relief rolls, the present plan is to return the 
unemployables. about 1.500.000, to the care of states and 


loc al 
parently, the 


they 
Administration 


communities whence originally came. Ap- 
really that the 
remaining 3.500.000 now on relief will be civen employ- 
ment by this new $4.000,000.000 P.W.A. program, Th! 
belief obtains despite the admitted failure of the original 
$3.300.000,000 P.W.A. campaign to provide extensive 
employment and the inevitable delay incident to gettine 


belie, es 


such a building program under way. 

The continued gigantic recovery and _ relief ex pendi- 
tures indicate that the Administration is frankly waeerine 
the credit of the federal government against an early 
return of business prosperity. Deficits cannot continue 
to be piled up indefinitely without national bankruptcy 
and yet the only hope of balancing the budget apparently 
is for rising business activity to produce more tax rev- 
enues and to absorb the present unemployment. 


It would be expected, therefore. that the President 
would do everything in his power to encourage a revival 
of private capital investment with its consequent im- 
provement of business activity. On this theory it might 
he expected that the Administration would do everything 
in its power to restore business confidence and to induce 
an expansion of industrial activtiy. It will be interesting 
to note, therefore. whether early efforts will be made to 
alleviate such existing obstacles to recovery as the N.R.A., 
the threat of price inflation, monetry uncertainty, govern- 
ment competition with business, rising tax burdens, and 
expanding treasury deficits. 

In this light it is important to examine the President’s 
as unfolded in his 

Broadly speaking, 
the program provides for unemployment insurance, old 
for dependent children, and_ the 
strengthening of public health Practically 
everyone sympathizes with the general humanitarian ob- 
jectives of this legislation. Indeed, the program makes 
such an appeal to the emotions that there is grave danger 
that vitally important practical considerations will be 
ienored. Should unemployment and old age benefits be 
made too attractive, it will tend to perpetuate unemploy- 
ment and to discourage thrift. Should the cost be ex- 
cessive, it will mean inevitably a rising burden of taxation 
and, for industry, increased costs. Wise and farsighted 
planning based on practical considerations is essential 


proposed social security program 


message to Congress on January 17. 


age pensions, aid 


sery ices. 


if this effort at social uplift is not to prove a boomerang. 

The representatives of 16 assorted inflation groups led 
by the redoubtable Elmer Thomas met in Washington 
about the middle of January under the curious name 
of the National Monetary Conference. The Conference 
adopted an inflationist platform by the simple device of 
(mong the 
planks in the omnibus platform are these: immediate 
payment of the controlled currency 
through a government owned central bank, uncontrolled 
currency through paying off government bonds in fiat 


writing in every inflationary plan proposed. 


soldier's bonus, 


currency, departure from the gold standard. remonetiza- 
tion of silver at any price obtainable, federal control of 
commercial bank deposits. federal payments of all de- 
posits in banks closed since January 1, 1930, a price level 
at least as high as 1926: and several planks to regulate 
the value of foreign exchange. It is indeed fortunate that 
the Nat'onal Monetary Conference is not now in control 
of Congress. 

On January 12, the Supreme Court concluded its hear- 
ings on the famous gold clause cases. These cases involve 
the constitutionality of the congressional abrogation of 
the gold clause in all bond contracts and the obligation 
of the Treasury to redeem its gold certificates in the 
present value of the promised weight of gold. The 
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decision of the Court cannot be announced before Febru- 
ary 4 and may not be forthcoming for many weeks. 

Most commentators believe that the Court will sustain 
the Administration on both issues but the security and 
foreign exchange markets have been quite nervous over 
the possibility that the government will be reversed. The 
effect of such a reversal would be to require all gold 
clause debtors to pay $1.09 for each dollar of principal 
and interest owed and would quite obviously greatly in- 
crease the burden of debt. 

Even should the Court sustain the gold clause, it is 
most unlikely that the Administration would permit this 
extra debt burden to become effective. Several devices 
could be employed to accomplish this purpose. A consti- 
tutional amendment legalizing the action of June 5, 1933, 
could probably be obtained quickly. The bond holders 
could be taxed 100 per cent of their gold premium and 


the amount returned to the debtors. Or. the dollar could 
be revalued back to its old basic of 23.22 grains of fine 
gold. Although this latter move would probably go far 
toward restoring business confidence, its adoption is 
unlikely in view of its deflationary effect on the prices 
of export and import commodities. 

Financial statistics revealed little change in the condi- 
tion of commercial banks during the month. Net demand 
deposits of the reporting banks declined slightly during 
the period as did the volume of commercial loans. Hold- 
ings of United States obligations, however, continued to 
expand. The adjusted volume of currency in circulation 
increased slightly. Gold continued to be imported into 
the United States, the rate of the flow increasing ma- 
terially in recent weeks as foreign exchange rates broke 
sharply pending the decision of the gold clause cases. 

J. C. DoLiey. 


Petroleum 


Preliminary figures on total produc- 
tion of oil (as published by The Oil 
Weekly, January 28, 1935) give to 
Texas a total of 380,848,000 barrels for the year 1934; 
this amount is some 20,000,000 barrels less than the re- 
ported production of Texas for 1933, which was the 
highest recorded production in Texas oil history. These 
preliminary figures give to Texas for 1934 forty-two per 
cent of the total national output for the past year. While 
these preliminary figures are subject to revision, as well 
as to various modifications, yet the fact that Texas is 
currently producing more than 40 per cent of the 
national oil output is a fact of almost staggering 
significance. 


OIL 
PRODUCTION 


Furthermore, it is to be noted that according to these 
preliminary data Texas alone produced more than the 
combined total of Oklahoma and California: in fact, 
Texas produced, according to these data, almost as much 
as the combined total of the three state ranking next to 
Texas, namely, Oklahoma, California, and Louisiana. 


MINERAL 
PRODUCING 
REGIONS 


The data and comparisons of Texas 
oil production easily establish the fact 
that the state is dominant in oil produc- 
tion, and this is a fact rather generally 
recognized. What is not so widely realized, however, is 
the position of Texas and of the States of the Gulf South- 
west in the value of total mineral production in the 
nation. 

For instance, in 1923, the states of the Gulf Southwest 
produced only 13.6 per cent of the total value of the 
mineral products of the United States; in 1932, this 
group of states furnished 29.4 per cent of the total for the 
nation—truly an amazing increase for a ten-year period. 

In 1923, however, Texas was third in oil production, 
being outdistanced by both California and Oklahoma; 
in fact, California at that time was producing almost as 
much as Oklahoma and Texas combined. Since that 
period, however, Texas has become the dominant oil pro- 
ducing state. Moreover, the total value of mineral prod- 


ucts of the Gulf Southwest has come to rank quite favor- 
ably with that of the Middle Atlantic States, a region 
which has long been not only the leading mineral-pro- 





ducing section of the nation but also for a century the 
industrial center of the United States. 

In 1932, for instance, the value of minerals of the Gulf 
Southwest—a section that has developed as a great min- 
eral-producing region only since 1900—was almost as 
great as that of the century-old or older mineral-indus- 
trial-producing section of the Middle Atlantic group of 
states. 


The great centers of world in- 
dustry were established on, or 
with direct reference to the avail- 
able high-grade coal resources of the world: these were 
established long before oil or the modern electrical in- 
dustry became so significant. 

Today we are witnessing a world-wide movement of 
industrial decentralization—ihe creation of new centers 
of industry; this is a movement which has been making 
rapid strides since 1900, and especially so during and 
since the War period. In this decentralization, which is 
world-wide in its extent, sources of energy other than coal 
have become important, and in this connection the 
great progress made by modern 
significance. 

The mere fact that Texas and the Gulf Southwest, in 
the course of a few years, have risen to such a strong 
position in mineral-production must be considered as a 
factor of considerable importance in charting the mile- 
posts of future decentralization of industry. 


TEXAS OIL 
RESERVES 


MINERALS AND IN- 
DUSTRIALIZATION 


electrification is of 


But there is another fact that will com- 
mand considerable weight in charting the 
course of future industry, and particularly 
the possibilities of future industry in Texas. That is the 
factor of oil reserves. 

According to an estimate made by Alexander Deussen, 
as of May 1, 1934, Texas has 45 per cent of the proven 
oil reserves of the United States; that is a larger percent- 
age than any other area, district or State, in this country. 
Moreover, Texas occupies an enviable position with 
reference to probabilities for discovery of new oil 
production, 

Mr. Deussen’s estimates show that the proven reserves 
of the Gulf Coast fields of Texas and Louisiana alone 
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constitute 20.54 per cent of the proven reserves of the 


nation—in itself certainly a fact of momentous. sig- 
nificance. 

Furthermore, with reference to the relative position of 
these Gulf Coast fields alone. Mr. Deussen concludes as 
follows: “It is, of course, impossible for any definite fig- 
ure to be placed on the amount of oil to be recovered 
from prospects yet to be discovered, but it is safe to state 
that the Gulf Coast of Texas and Louisiana has greater 
potentiality in this respect than any other area of the 
United States . .. for two reasons: 








“First. the tectonic movements and geological history 
of the Gulf Coast have been extremely favorable for the 
development of an indefinite number of structures favor- 
able for the accumulation of oil: 

“Second, the geologic section contains oil-bearing 
horizons to depths beyond which in the light of present 
information it will ever be practical to drill. There is 
virtually no bottom to our section from the standpoint of 
productive oil horizons.” (The Oil Weekly, July 106, 
1934. ) 

ELMER H. JoHNSON. 


Cotton 


“American cotton crisis deepens.” Secretary Wallace 
in announcing the Government restriction program in 
reality notifies foreign competitors to proceed full steam 
ahead for at least one year with their increased cotton 
production programs. Senator Bankhead says he is 
already preparing a bill to project restriction through 
1930-37 or to cut carry-over of American cotton to 
1.000.000 bales. Is not this the equivalent of telling 
foreign producers our Government proposes to tie the 
(merican cotton producers down by means of production 
restriction programs even to the extent of a licensing 
law. if necessary, to give them a free hand, an unmolested 
opportunity to take American cotton growers’ foreign 
markets? High motives and objectives of our Govern- 
ment and its officials are in no sense called in question. 
It is rather a question of the wisdom of the policy. 

Cotton growing is not an isolated enterprise in the 
South. It has been pointed out many times that it is bound 
up in the South’s whole economic life. Recent experiences 
have demonstrated most clearly that the cotton program 
Drought 


years such as we have just experienced demonstrate that 


affects profoundly our livestock enterprises. 


cotton seed and their products are the South’s most 
dependable as well as its best feed crop. Farmers, dairy- 
men, and even ranchmen are having to sell their cattle 
and sheep to the Government to be killed to prevent 
their starving to death because the Government plowed 
up cotton in 1933 and kept land out of cotton in 1934. 
Ranchmen and dairymen thus find themselves victims 
of the Government’s cotton policy, another demonstration 
that the cotton problem concerns a wide circle of interests 


and not merely cotton growers. 


Livestock 


The usual seasonal decline in Texas live- 
stock shipments occurred in December, but 
the total was still far in excess of that a year 


LIVE- 
STOCK 
azo. Combined shipments of the four classes of livestock 

cattle, calves, hogs. and sheep—totalled 4.305 cars 
to Fort Worth and interstate points, an increase of 56 
per cent over December, 1933. The increase was confined 
mainly to cattle, of which shipments totalled 3,154 cars, 
an increase of 141 per cent over the previous December. 
This was the sixth consecutive month in which cattle 
shipments ereatly exceeded those of the comparable 


SPINNERS Both cotton yarn and cotton prices 
MAGIN showed slight advances during December, 


but cotton gained more than yarn. The 


month began with 32’s-twist yarn in Manchester selling 
at 10!gd and closed the month at 10°. d. Middling 
cotton advanced from 7.04d in Liverpool to 7.21 d. As 
a result spinners weekly ratio margin for December 
averaged only 153 compared with 156 in November and 
177 in December 1933. The pence margin for December 
was 3.78 d compared with 3.86 d in November and 4.09 d 
for December, 1933. 

Total supply of cotton in the United 
States January 1. 1935. was 13,000,000 
bales compared with 14,812,000 bales last 
year and 15,891,000 bales two years ago. 


COTTON 
BALANCE 
SHEET 


The decrease of supplies of cotton in the United States 
from January | last year was 1,812,000 bales. Decreases 
in European port stocks and afloat to Europe amounted 
to a total of 985.000 bales or a total decrease in these 
items of 2,797,000 bales. 

During the past seven years average change in the 
index price of cotton for 100,000 bales change in supply 
has equalled 15.81 points. When the price is calculated 
ir terms of this decrease in supply, the spinners margin 
of 153, and the Bureau of Labor Statistics index of 76.8, 
the price of New Orleans middling %g inch spot cotton 
should be 14.77 cents. Measured in terms of percentage 
change relationship between supply and price, the price 
should be 12.37 cents. The Bureau supply-price chart 
indicates a price of about 12 cents. The above figures 
do not take into account the fact that world stocks of 
other cotton are up about 1,000,000 bales. 

ALB. Cox. 


Shipments 


period the year previous and marked the culmination of 
the Government's emergency cattle buying program. Ship- 
ments of cattle continued unusually large in the Plains 
country, the Trans-Pecos, and the Edwards Plateau. 
Shipments of sheep also exceeded those of a year ago 
in the High Plains and Trans-Pecos country, but were 
less than one-fourth as great in the Edwards Plateau 
district. 

Markets receiving the bulk of the December cattle 
shipments were Fort Worth, East St. Louis, and Okla- 
homa City. In addition, unusually large shipments 
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were made to California, Kansas. and Oklahoma. The 
latter state also received abnormally heavy shipments of 
Texas sheep. For the entire year 1934 shipments of all 
classes of livestock to Fort Worth and interstate points 
totalled 76,395 cars, an increase of nearly 45 per cent 
over the previous year. 

These huge marketings have placed the livestock 
industry of the State in the best statistical position in a 
number of years, but the full benefit of the situation will 
not be experienced until the feed and forage conditions 
improve. The rate of improvement. moreover, will vary 
in the different sections of the State because of the 
marked differences in drouth damage and consequent 
depletion of herds and flocks. Livestock prices already 
have risen substantially with indications pointing to still 
further increases. 


POULTRY 
AND EGGS 


A decided falling off in shipments of 
poultry and interstate 

markets occurred in December in compari 
son with the similar month of 1933. The decline was 
entirely due to a sharp curtailment in shipments of 
dressed turkeys. 

December interstate shipments of poultry and eggs 
totalled 539 cars against 924 cars in December, 1933, a 
drop of 41 per cent. Marketings of turkeys—both dressed 
and live—totalled only 475 cars against 909 cars last 
year. This severe shrinkage in volume of turkeys shipped 
was due in part to the smaller number of birds produced 
and in part to the lighter weight per bird. It is probable 
that the higher feed costs and relative shortage of feed 
were largely responsible for these conditions. 


exas eges to 





PETROLEUM 
Daily Average Production 
(In Barrels) 


Dec. Nov. Dec. 

1934 1934 1933 
Panhandle 58.200 56,300 11,850 
North Texas 56,800 54,900 57,350 
West Central Texas 26,700 27,500 23,950 
West Texas 142,950 139,400 120,450 
East Central Texas 16,150 43,150 13.200 
East Texas 109,450 410,400 402.150 
Conroe 10,050 37,850 55,200 


Southwest Texas 54.800 58.800 42.550 


Coastal Texas 127,600 127,000 104,300 
STATE 962,700 955,300 ~—- 891,000 
UNITED STATES 2,417,400 2,381,850 2,275,100 
Imports 146,571 105,821 122,643 
Nore: From American Petroleum Institute. 
New Development in Texas 

Dec. Nov. Dec. Year Year 

1934 1934 1933 1934 1933 
Permits for new wells 909 795 568 10,538 7,920 
Wells completed 728 729 728 9,790 6,563 
Oil Wells 512 | 544 7,042 4,734 
Gas Wells 21 21 24 291 157 


Initial Production (In Thou- 


sands of Barrels) 1,899 1,712 2,696 27,967 20,762 


Note: From The Oil Weekly. 


Gasoline sales as indicated by taxes collected by the State Comp- 
troller were: November 1934, 70,727,000 gallons: October 1934, 
83,846,000 gallons; November 1933, 67,499,000 gallons. 
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STOCK PRICES 


Dec. Nov. Dec 
1934 1934 1933 
Standard Indexes of the Securities 
Markets: 
121 Stocks Combined 69.2 69.4 70.4 
351 Industrials 80.3 80.1 78.8 
33 Rails 35.8 35.3 10.3 
37 Utilities 58.2 60.7 67.3 
Note: From Standard Statistics Co., Inc 
LUMBER 
(In Board Feet) 
Dec. Nov. Dec. 
; 1934 1934 1933 
Southern Pine Mills: 
Average Weekly Production 
Per Unit 177,941 183,089 182,950 
Average Weekly Shipments 
per Unit 164,052 204,277 153,465 
Average Unfilled Orders per 
Unit, End of Month 523,021 197,317 142,233 


Nore: From Southern Pine Association. 


CEMENT 

(In Thousands of Barrels) 
Dec. Nov. De Year Year 
a 1934 19314 1933 1934 1933 

Texas Mills 

Production 264 261 15] 3,537 2,973 
Shipments 186 212 222 3,419 3,091 

Stocks, End of Month 672 594 Soa 


United States 
Production 1447 5.779 


ao 63.373 
Shipments 3,104: 5:674* 3.7 
5 


38 75,917 64,086 
Stocks, End of Month 21,421 20,078* 
Cacpacity Operated 19.5% 


5.5% 29.0% 23.6% 





*Revised. 
Note: From U, S. Department of Interior, Bureau of Mines. 


TEXAS RETAIL SALES* 


Percentage Change in 
Number Dollar Sales 
of Year-to-date 
Stores Dec., 1934 Dee., 1934 1934 from 





Report- from from Year-to-date 
ing Nov., 1934 Dec., 1933 1933 

Austin 9 17.0 11.6 13.8 
Beaumont 5 66.5 22.6 27.7 
Corsicana 3 37.6 12.8 r 18.3 
Dallas 10 55.0 19.1 21.0 
El Paso 3 59.2 11.6 23.0 
Fort Worth 7 76.0 14.2 14.2 
Houston 9 19.0 10.9 20 
Lubbock 3 LOL 15.0 12.6 
Port Arthur 3 60.8 22:2 22.4 
San Angelo 3 58.2 1.4 8.0 
San Antonio | 50.3 21.6 22.8 
Temple 3 15.2 16.3 16.3 
Tyler 3 + 58.6 20.1 5 
Waco | 69.6 18.7 2.2 
Wichita Falls 3 53.5 1.9 
All Others 15 + 54.5 9.0 
STATE 87 6.4 14.8 
Department Stores (Annual 

Volume over $500,000) 18 61.6 15.4 19.1 
Department Stores (Annual 

Volume under $500,000) 28 16.3 3.5 16.4 
Dry Goods and Apparel 

Stores 11 55.3 LEZ 17.4 
Women’s Specialty Shops 14 36.0 + 18.6 22.8 
Men’s Clothing Stores 16 63 26.0 30.6 


*The classification by towns includes all of the stores reporting as indicated in 
the classification by types of stores. 


Note: Reported to the Bureau of Business Research by Texas retail stores. 
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COMMODITY PRICES 
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D ve De Year Year 
1934 1934 1933 1934 1933 
W sale Price Capitali 101 $4,323 $1,281 $1,005 $22,380 $28,269 
Ui. S. Bureau of Lobor Number 122 104 94 1.441 1,567 
. stics (1 1a rf 70 Classification of new 
, ‘ ; ae 0 ( } corporations: 
i . ss } f a 33 26 14 387 355 
1) S > $162 ublie Service ] l 9 7 
RB S s s . 9 > Manufacturing 15 15 15 195 219 
| Prices Banking-Fnance 6 5 8 61 91 
U.S. Department of Agi Real Estate-Building 8 5 Lt 102 140 
ure (1910-1914 100 101.0 10] 18.0 rransportation 3 2 2 27 32 
U.S. Bureau of Lab Merchandisir 27 24 25 362 134. 
Statistics (1926 10 24 re) General 29 26 16 298 289 
Retail Prices: Foreign Permits 16 32 18 390 272 
Food (U.S. Bureau of Labor Number capitalized at 
SO 9}3 00) ) ) v less than $5.000 16 15 8 602 600 
Departr Stores (Fairchild’s Number capitalized at 
Publ ons, Jat $100,000 or more 6 l l 38 61 
19 ) 87.2 87.4 88.0 — 
*On gold basis based on exchange quotations for Fran Switzerland, Holland, Ex led from records of the Secretary of State 
and Belgium NOVEMBER CARLOAD MOVEMENT OF POULTRY & EGGS 
; Shipments Texas Stations 
BANKING STATISTICS Shipments from Texas Station 
Cars of Poultry 
(In Millions of Dollars Live Dressed Cars cf Eggs 
Chickens Turkeys Chickens Turkeys 
De Nov. v 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 
fase rOTAI 10 4 5%32 14444 5 443 895 18 9 
t 
s ~ > Intrastate 2 l 2 6 2 
De 5 S S36.2¢ $521 $25.46 : Inte 10 95432 1414 42 $f 443 893 12 7 
( i g an. 2 Nov. 2 Interstate Shipments Classified 
$ “ais 1934 4 at, f3 ns m = 
‘ : , Vew Yor Y 1. § 415 156 27! o 
e Inves ; 4 3 , 
1 dn " ss Hlinois 2 3 31 115 3 
ents— Tr O,= ; Massachusetts l 2 56 116 2 
Loans and Secut ae a 13 We 1 
| 0 189 19 0] 6 sea ended é s see 4 
es— I Pennsylvania 6 ) Bo ize : 
I (sewerage Louisiana 6 13 3 
eaiers: ' 9 2 ( ») 
a Connecticut 2 3 19 6 
In New Yor tl | 600 \I 9 20 
ViIssourl 12 v0 
Outside New : 9 - c 
\ . 169 - (,eorgla é ) < ] 
ol L y' ») ‘ ~ 
. 0 17 ) | 9 Michigan > 15 19 
oO hers 2,119 t “ “ ) ‘ ‘ rad 
: = California 2 2 ] 5 
ate ots \labama ] 5 
p a : ~. Florida l Ze 22 1 ] 
rt ) ) » 1 ») 
‘ I : , Rhode Island 6 3 9 
Loans on Re : as e _ Ohio 2 2 23 36 
istate ) y as 9 - 
- 144 110 lennessee | g 6 ll l 
mee BA ca F Maryland L 13 
t he {, Ver ier . ‘ 
Mississippi . 4 
Dire Obloga , 
é 0) 7,192 72° 6715 — . 
| D. of ¢ 6 i 
QO s Ft ; 
, Indiana l 3 
(,uara DY : Ly ; kK basclis | 
it si 17 83 18 ys) : : = 
®) S es 1] 2,800 LI 2,109 NT] 9 
4 Nebra 12 
Res ew ke 1 eZ \ Caroli , l >) ] 
Res. Banks 76 3.063 78 5.108 8 923 ; 5 adore a 
3 pcsaiecs we . OA N. Hampshire 3 
Cash 1 Va y Z9Z 9 Zol ) at \ a . 
reinia 2 
Net Der | De- : 
posits 96 13.685 316 13.627 258 10,952 Receipts at Texas Stations 
Time Deposits 124 1.3 122 1392 122 130] rOTATI 2 l 56 58 
Gover De m : ; Intrastat 4 5 3 
: ' 4 ] 19 24 _ eer 
posits 64 Lo +4 Z at < Intersta 51 55 
D Banks 145 1.770 1.585 103 1.256 d ; Re: 
1) > } 122 | 092 1) 2 090 Interstate Receipts Classified 
Lune > = I tL Ll <) vad 4,06 
Bo es {ror Kansas 19 13 
ral Re Missouri 7 16 
serve Banks 3 25 Oklahe i 1 ] 
Nebrask 6 1 
Yebits for the Da Federal Reserve District during the year Illinois 7 7 
L wer 86.673. () <= col pared with $5.359.000.000 during | i Ff 
e year 19 Debits for all Federal Reserve Districts during the ( fornia l 
vear 1931 were 83 1 1.000.000 s compared th $306.678.000.000 - 
Thes 1 are furnished e U. S. Department of Agriculture, Divisior 
¢ T iy Yr \ . 
> ( ] k Estimates, by railway cfficials through agents at all stations 
‘ ite and receive carload shipments of poultry and eggs. The data 
\ f R are com by the Bureau of Business Research. 
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COTTON MANUFACTURING IN TEXAS 


; Dec Year Ye Dec. Nov. De Year Year 
1934* L934 193 L951 19334 1934 1934 19 1934 1933 
Number 21 ]2 25 S25 500 Bales of Cotton Used 2.31] ZAST } 3909 2.036 52.108 
Liabilities§ $529 $152 $403 $3,153 S11.877 Yards of Cloth: 
— ree $318 $ 67 $245 $1,593 $ 3,742 Produced* 610 5 756 999 64,178 57.110 
erage Liabilities per ° | = 7 
Failures. a RS $95 $13 16 ¢ 148 24 sie , ’ 5 33 ) 349 0,224 62,239 92.363 
Average Weekly Number | 3 5 1 9 Unfilled Orders’ 8.815 6,/89 10,199 
r Active Spindles 126.920 121.210 38.597 
*5 weeks. Spindle Hours 26,569 = 24,350 28.275 524.009 452.498 
tRevised. aitsaines 
53. wecks. 
$In_ thousands. *In thousands. 
Note: From Dunn & Bradstreet, Inc Notre: Reporte Bu I b x 1 s 
BUILDING PERMITS 
Dec Dec. Year Year 
1934 1933 1934 1933 
Abilene $ 3.685 $ $ 2,195 > 79,203 S$ 54.641 
Amarillo 8.363 1,521 289.892 158.175 
Austin 165.302 27.356 1,126,545 1.345.109 
Beaumont 21,821 90.661 327,507 278,617 
Big Spring 1.7507 7 18,4207 = 
Brownsville 876 6.764 71.989 32.683 
Brownwood 2,950 18,435 11,480 
Corpus Christi 26.580 7.710 149.954 164.489 
Corsicana 31.025 1.700 178.150 73,785 
Dallas 191.486 " 150.899 3,672,273 2,511,023 
Del Rio 8.380 20,166 2,500 74,836 22.638 
Eastland 30,000 
El Paso 28,314 8.314 18.498 260,107 218,666 
Fort Worth 27.900 538.463 70,184 1.315.950 2.688.260 
Galveston 12.537 31,748 74,086 198.918 170.570 
Harlingen 8.003 2 060 32,575 53.678 283.174 
Houston 287.185 252.675 281,722 1.812.565 3,212,019 
Jacksonville 350 300 25.900 23.288 
Laredo 1,500 1,600 1.600 17.430 11,300 
Longview 287.000 206.150 27.190 1.279.709 197.417 
Lubbock 5.516 10.762 704.757 162.954 
MeAllen 1.800 12.350 29,150 38.440 
Marshall 5.738 2.140 56.760 80.589 
Palestine 9.366 2 365 156.086 121,163 
Pampa 26,1507 18.350 . 130.8757 si 
Paris 1.500 8.105 2.450 107.900 96.869 
Plainview 8.130 6.500 244.480 106.825 
Port Arthur 11.554 52.166 9.613 249.438 109,092 
Ranger 1.500 
San Angelo at25 107.968 68,864 
San Antonio 108,650 944.349 1.003.218 
San Benito 3257 98.1657 - 
Sherman 818 77 51,28 
Snyder 500 10.159 7.700 
Sweetwater 110 39.370 16.217 
Tyler 59,176 808.273 721,485 
Waco 19.066 321.303 332.080 
Wichita Falls 149,392 395.214 90.630 
TOTAL $1,495,996 $18.842.216 $15,124,744 
*Not available. tNot included +Does not include Goy rnment pro t £R 
Nore: Reported by Texas chamb erce 
DECEMBER SHIPMENTS OF LIVESTO\ K CONVERTED TO A RAIL-CAR BASIS 
Cattle Calves Hogs Sheep Total 
1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 
Total Interstate Plus Fort Wortht 3.154 =1,306 736 897 254 198 221 392 4,365 ~—-2..793 
Total Intrastate Omitting Fort Worth 2.180 742 245 322 10 6 105 276 =6.2,540 1.346 
TOTAL SHIPMENTS 9,334 2,048 981 1,219 264 204 326 668 6.905 1,139 
TEXAS CAR-LOT£ SHIPMENTS OF LIV ESTOCK JANUARY 1, 1933, TO JANUARY 1. 1934 
Cattle Calves Hogs Sheep Total 
1934 1933 1934 1923 1934 1933 1931 1933 34 1933 
Total Interstate Plus Fort Worth? 53,800 29,291 11,493 8529 3.924 6,798 7,178 7,460 76.395 52.078 
Total Intrastate Omitting Fort Worth 17,901 8,039 2.838 2.745 125 385 1,488 1,964 22,352 13,133 
TOTAL SHIPMENTS 71,701 37,330 14,331 11,274 1,019 7.183 8.666 9,424 98,747 65,211 
tFort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 
tRail-Car Basis: Cattle. 30 head per cars calves, 60; hogs, 80; and sheep, 250. 
Nore: These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 station agents, representing every 


livestock shipping point in the State. 


The data are compiled by the Bureau of Business Research, 
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COTTON BALANCE SHEET FOR THE UNITED STATES 
AS OF JANUARY 1 
(In Thousands of Running Bales Except as Noted) 








G 

( Imports I ( pti 

Aug. 1 Jan. 1* Jan. 1* Total to Jan. 1 
1927-1928 3.762 146 12.789 16.697 3.042 
1928-1929 2,536 152 14,37 17.061 2.779 
1929-1930 2,313 140 14,919 17,372 2,738 
1930-193] 4.530 19 14.243 18,792 2,012 
1931-1932 6.369 54 16.918 23,321 2.19] 
1932-1933 9,682 8 i272 22,447 2,340 
1933-1934 8,176 s¥ i 13.177 21,410 2.416 
1934-1935 7,746 19 9.731 17,526 2,128 


August 1 *] 5 1 I 


Potal 


6.826 


6.900 
5,959 
6,231 
6,556 
6.596 
2526 


Balance 
Jan. 1 
9,871 
9, ss 
10, 
12. $4 
17,090 
15,891 
14.812 
13,000 
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JANUARY EMPLOYMENT AND PAYROLLS IN TEXAS CLASSIFIED BY CITIES AND EMPLOYMENT GROUPS 











No. of Workers Percen 

Estab- —— . haemo from 

lish- J De Jan Dex 

ments ] 19314 1934 1934 

Abilene 28 L323 1,320 8 
32 809 816 8.0 

20 522 05 6.1 

15 1.006 3.682 L.5 

224 13.004 11,674 ra 6 

8 624 153 8.2 

66 2.309 2.085 1.9 

107 7.838 7.267 5.4 

2] 4 1.269 1,179 2A 

182 12,224 12.211 11,242 0.1 

10 195 198 220 nes 

rth 17 TAO 7.249 7872 2.6 

San Angelo 3] 271 286 266 D2 
San Antonio 181 5.569 5.920 5.38 5.9 
Sherman 17 674 703 799 1.1 
\ ) 16 1.460 1.540 L577 > 
Wichita Falls 14 89] 907 838 1.8 
Miscellaneous 549 15.465 15.840 16.028 2.4 
STATE 1.628 75.459 76,558 73,157 1.4 
\uto and Body Works 5 1.906 1.100 859 73.3 
Bakeries 20 1.077 1.15] 1.065 6.4 
( ectioneries 9 381 135 390 12.4 
lee Cream Factories é 264 278 222 9.0 
Beverages 9 17] 17] 170 0.0 
Flour Mills 1] 657 657 610 0.0 
Ice Factories 96 1.018 1.142 1.05] 10.9 
Laundr . Dr v Cleaning 35 910 958 954 5.0 
Meat Pac ng, Slaughtering 6 3.943 3.352 2,716 17.6 
Cotton Oil Mills 12 130 368 624 16.8 
stead: Mtamamienie 5 770 937 883 17.8 
Men’s Clothing Manufacturing 20 1.543 1.437 1.552 7.4 
\ en’s Clothi Manufacturing 8 185 224 172 17.4 
Brick. Tile, Terra Cotta 10 7 Hf 216 190 A i 
Foundries. Machine Shops 122 1804 1,803 1.610 0.1 
Structural Tron Works 9 149 147 14-4 1.4 
Railroad Car Shops 17 1,779 1,747 1,706 1.8 
Electr Railway Car Shops 7 260 258 53 0.8 
Petroleum Refining 20 12.671 12.68 13.548 0.1 
Crude Petroleum Producing 13 7.389 7.629 7547 3.1 
Saw Mills 16 1.929 1.858 2.540 3.8 
Lumber Mills 14 307 35 200 13.3 
Furnitu Manufacturing 5 316 325 269 2.8 
Cotton Textile Mills 8 1.322 1,449 1,429 8.8 
Panes Miah 7 518 468 369 + 10.7 
Commercial Printi: 35 113 389 139 6.2 
N t Publishine 12 1.135 1.156 1.278 1.8 
Ouar } ) 607 707 904 14.1 
Publ | ~ i9 8.334 8.168 8.082 1.6 
Retail Stores 360) 11.576 25 bay 


Wholesale Stores 175 1.039 
Hotels 35 21003 
teal Estate 8 101] 
\Miscellane S 02 5.235 


STATE 1.628 75,459 


Total Payroll* $1,685 
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15.97 
14.97 
20.39 
21.75 
19.66 
22.00 
13.02 
18.61 


26.65 
31.61 
11.95 

8.00 
16.48 
12.99 

8.0] 
23.46 
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22.39 
27.04 
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